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law should, so persistently, have fallen short of the requirements
of economic and social life, and that it should have failed to adjust
itself to the changes in the economic and social structure of
property. What is, in the briefest outlines, the essence of these
changes ? The forces at work might perhaps be reduced to the
following factors : 1
1i)   The gradual shifting of the emphasis from agricultural and
mainly  immovable  to  commercial  and   industrial,   largely  movable
objects of property.
(2)   The increasing inequality in the distribution of property ;
the amassing of great wealth, and consequently power, by the
few and the impoverishment of the many.
(3)  As a consequence of (i) and (2), the growing need to
leave property, more and more, in the hands of servants or other
persons.
(4)  The transformation of an increasing proportion of wealth
from property in visible and tangible goods into ownership in
invisible and intangible powers and  rights,  such  as  insurance
policies  and  especially,  since the invention of the joint-stock
company, in shares ;   moreover, since the coming into existence
of the modern social services, for most working-class people the
building up of a system of social security in place of ownership of
goods.
(5)  The passing of the most valuable objects of property from
individuals to big corporations.
(6)  The   consequent   large-scale   separation   between   legal
ownership, on the one hand, and control and management, on the
other.
(7)  As a further result, the decline in the feeling of social
responsibility on the part of the owner of property.    This in its
turn provokes, as the inevitable reaction,
(8)  a re-awakening of the ineradicable belief in the social
functions and obligations of private ownership as its essence and
only justification ;   a belief which is accompanied by
(9)   a recognition of the fact that, from the point of view of
social function, there are different types of property, with particular
1 Only a few references to an immense literature can be given : Thorstein
Veblen, Absentee Ownership and Business Enterprise (1924) ; Karl Renner, Die Rechts-
institute des^ Privatrechts und ikre soziale Funktion, (1929) (English translation to be
published in the International Library of Sociology and Social Reconstruction under
the title " The Institutions of Civil Law and. their Social Functions **) ; A. A, Berk
and Gardiner G. ifyteans, The Modern Corporation and Private Property (x 935} ; Thurrnan
W. Arnold, The Folklore of Capitalism (1937) ; Franz Neumann, Behemoth (1943) ;.
Peter Drucker, TTie Future of Industrial Man (1943).